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$QRWHWRWKHUHDGHU:KDW\RXDUHDERXWWRUHDGLVDSHUVRQDODQGUKHWRULFDO
DQDO\VLVRIDFHUWDLQEUDQGRIZULWLQJWKDWKDVPDQLIHVWHGLWVHOIPRVWO\LQ,QWHUQHW
MRXUQDOLVP7KHHVVD\LVLQWHQGHGWRSRUWUD\WKLVIRUPE\QRWRQO\GLVFXVVLQJLWEXW
HPERG\LQJLWDVZHOO7KLVSLHFHZDVPHDQWWREHUHDGRQWKH,QWHUQHW6RLI\RXKROGD
SDSHUFRS\LQ\RXUKDQGLWLVLPSRUWDQWWRXQGHUVWDQGWKDWZKDW\RX¶UHKROGLQJLVLQIDFW
LQFRPSOHWH,QWKHSDSHUFRS\\RXPLVVWKHHPEHGGHGK\SHUOLQNVDQG*UDQWODQGVW\OH
VLGHQRWHVWKDWDUHVRFUXFLDOWRWKHLPLWDWLRQRIWKLVSDUWLFXODUIRUPRIZULWLQJ:LWKWKDW
VDLGWKHFRQWHQWGRHVQRWGLIIHUMXVWWKHYLHZLQJH[SHULHQFH(QMR\
3DUW
,ZDVOD\LQJRQDPRWHOEHGVWUXJJOLQJWRLJQRUHDSDUDO\]LQJGLVDSSRLQWPHQW
ZKHQ,KDGWKLVLGHD7REHPRUHSUHFLVH,ZDVRQDEHGLQDPRWHORXWVLGH&KDUORWWH

1&LQWKHPLGGOHRIDSDLQIXOO\PHGLRFUHURDGWULSZKHQ,KDGWKLVLGHD$QGZKHQ,KDG
WKLVLGHD,WKRXJKWPD\EHLWZRXOGFKDQJHWKHZRUOG
,ZDVDWKRPHIRUWKHVXPPHUZKHQ6DUDKKDGFDOOHGWRLQYLWHPHRQWKHMRXUQH\
IURP'DOODVWRRXUFROOHJHLQ3RXJKNHHSVLH1< $WKRPHLQWKHHPRWLRQDOVHQVHRIWKH
ZRUGQRWWKHSK\VLFDO,WKLQNZH¶UHRXUPRVWFRPIRUWDEOHPRVWRSWLPLVWLFDQGZKHQ,
JRWWKHLQYLWDWLRQDQG,FRXOGQ¶WLPDJLQHLWQRWEHLQJVSHFLDO6XUH6DUDKDQG,KDGQHYHU
UHDOO\JRWWHQDORQJYHU\ZHOOLQODUJHGRVHVRIWLPH$QGPD\EHZHKDGHQWLUHO\GLIIHUHQW
RXWORRNVRQWKHZRUOGDQGQRZWKDW,¶PWKLQNLQJDERXWLWGLVSRVLWLRQVWRREXWWKDW
RQO\FHPHQWVWKHIDFWWKDWHYHU\WKLQJZRXOGZRUNRXWULJKW"7KDW¶VMXVWZKDWKDSSHQV
RQWKLQJVOLNHWKLVLW¶VFUD]\WKHWKLQJVWKDWEULQJSHRSOHWRJHWKHU,WKRXJKWDERXWLWIRU
DFRXSOHGD\VDQGILQDOO\VDLG\HVµ/HWVVHH,¶PZLWKWKHRSSRUWXQLW\WRJRRQD
FURVVFRXQWU\URDGWULS«ZK\QRW"¶,I\RX¶YHQHYHUEHHQRQDORQJURDGWULSEHIRUH,EHW
\RXZRXOG¶YHVDLGWKHVDPHWKLQJ,I\RXKDYHZHOOPD\EH\RXFDQVHHZKHUHWKLVLV
JRLQJ
%\WKHVHFRQGVWUHWFKRIIRXUKRXUVRXUFDUULGHKDGERLOHGGRZQWRORQJVWUHWFKHV
RIVLOHQFHDIWHU,JDYHXSWU\LQJWRPDNHFRQYHUVDWLRQ7KHUHVWRIWKHWULSZDVDORWRI
VWDULQJRXWWKHZLQGRZ:KLFK,JXHVVZDVQ¶WUHDOO\ZKDW,KDGLQPLQG
%\WKHWLPHZHJRWWRWKDWPRWHOLQ&KDUORWWH,KDGGHFLGHGWKDW6DUDKPD\EH
KDWHGPHEXWWKDWGLGQ¶WPHDQ,FRXOGQ¶WHQMR\WKHURDGWULSWKHVLWHVDQGVSHFWDFOHV
+RPHEHLQJ6HDWWOHQRW'DOODVMXVWWREHFOHDU%HFDXVHLI\RX¶UHIURP6HDWWOH\RXNQRZDQ\RQHIURP
VHDWWOHDOZD\VQHHGVWREHYHU\FOHDUZKHUHWKH\¶UHIURP%XWQRWEHFDXVHZH¶UHEUDJJLQJ:H¶UHMXVW
SURXG3V\FKZH¶UHEUDJJLQJ,¶PIURP6HDWWOHDQGLW¶VWKHEHVW

DQGQHZH[SHULHQFHVWKDWZHQWZLWKLW,WZDVQ¶WJRLQJWREHVSHFLDOVXUHEXWLWFRXOG
VWLOOEHUHDOO\FRRO6R,ZDVLQDGHFHQWPRRGWKDWQLJKW0\IULHQGURDGWULSSDUWQHU
6DUDKZDVLQWKHVKRZHUDQG,ZDVIHHOLQJLQFUHGLEO\JUDWHIXOIRUDVLOHQFHWKDWGLGQ¶WIHHO
WHQVHZKHQDIULHQGWH[WHGPHDERXWDQDUWLFOHWKDWKDGMXVWDSSHDUHGRQ
*UDQWODQGFRP%HVW6RQJRIWKH0LOOHQQLXP5RXQG5HVXOWV5HOHDVHG:HEVLWH/HIW
LQ)ODPHV,UHDGLWDQGORYHGLWDQG,WROGKHUVR7KHLGHDDVSRUWVDQGSRSFXOWXUH
FRPERQHVVRIPDUFKPDGQHVVEUDFNHWLQVSLUHGFRQWHVWIRUEHVWVRQJRIWKHPLOOHQLXP
VLQFHWKHZULWLQJIXQQ\EODWDQWO\VXEMHFWLYHSHUVRQDODQGUHODWDEOHDQG
PRVWRIDOOWKHJHQHUDOIHHOLQJHYHU\RQHLQWKHVWDIIZDVLQYROYHGZLWKLWDQGHYHU\RQH
ZDVRXWUDJHRXVO\SDVVLRQDWHDERXWWKHUHVXOWVLWZDVDOOMXVWDSHUIHFWVWRUPRIZKDW
PDGHWKLVVLWHVRJUHDWIRUXV:HJRWWRWDONLQJ DERXWWKHVLWHDVDZKROHKRZDOOWKHLU
DXWKRUVKDGGLVWLQFWO\GLIIHUHQWYRLFHVDQGZULWLQJVW\OHVDQG\HWWKH\DOODGKHUHGWRWKLV
VRUWRIVHHPLQJO\XQVSRNHQFRGHZULWHWRWKHUHDGHUVGLUHFWO\WRWKHUHDGHUVDQGZULWH
IRUWKHUHDGHUVEXWDOVRIRU\RXUVHOYHV
:KLFKFRXOGPHDQDZKROHORWRIWKLQJVEXWUHJDUGOHVVRIZKDWLWDFWXDOO\PHDQW,
ZDVLQORYHZLWKLW$\HDUDJR,XVHGWRUHDGWKHLUIDWKHUVLWH(631FRPWKUHHIRXU
ILYHVRPHWLPHVHYHQWHQWLPHVDGD\7KDW$XJXVWQLJKWLQ&KDUORWWH,UHDOL]HGWKDW,
ZDVUHDGLQJWKLVVSRUWVDQGSRSFXOWXUHVSLQRIIDOPRVWH[FOXVLYHO\,WZDVQ¶WDFKDQJHLQ
LQWHUHVW,VWLOOFDUHGDERXWWKHVDPHJHQUHVSRUWVLWZDVMXVW«RQFH,UHDGWKDWNLQGRI
ZULWLQJZKDWHYHULWZDVJLYLQJPHHYHQWXDOO\(631VHHPHGEODQGLQFRPSDULVRQ,WZDV
OLNHWKHIHHOLQJ\RXJHWZKHQ\RXJRGRVRPHWKLQJDJDLQEHFDXVHVLQFHWKHILUVWWLPH\RX
µ7DONLQJ¶,JXHVVEHFDXVHREYLRXVO\ZH¶UHWH[WLQJ

GLGLWZDVDPD]LQJDQGLWMXVWJHWVEXLOWXSLQ\RXUPLQGWRWKHSRLQWWKDWILQDOO\\RXJR
DJDLQDQGWKHQ\RXKDYHWKDWIHHOLQJRIUHDOL]DWLRQOLNHµRKWKLVZDVMXVWDFRQIOXHQFHRI
HYHQWVE\LWVHOILW¶VQRWWKDWFRRO¶,WZDVNLQGRIOLNHWKDW
%XWWKDWDUWLFOHWKDWVKDUHGPRPHQWRIUHDOL]LQJKRZJUHDWLWZDVDQGKRZJUHDW
WKHVLWHDVDZKROHZDVZDVPRUHWKDQDQ\WKLQJHYHU\WKLQJ,WKRXJKWWKLVURDGWULS
PLJKWEHVSHFLDO
7KDWQLJKWZDVWKHILUVWWLPH,WKRXJKWWRP\VHOIDERXWWKHNLQGRIZULWLQJJRLQJ
RQDWWKHVLWHZDLW«ZKDWLVWKLV"
$ZHHNODWHU,FDPHEDFNWRVFKRROFRQYLQFHGWKDW*UDQWODQGDQGWKHNLQGRI
ZULWLQJRQWKHVLWHZDVHQWLUHO\XQLTXH5HYROXWLRQDU\%XWLQIDFWLWZDVIDUIURPLW
,QWKH¶VWUDGLWLRQDOMRXUQDOLVPEHFDPHGLYLGHGE\ZKDW7RP:ROIHZRXOG
HYHQWXDOO\UHIHUWRLQKLVERRNRIWKHVDPHQDPHDVµ1HZ-RXUQDOLVP¶$UHVSRQVHWR
HQWUHQFKHGDXWKRULW\VWUXFWXUHVWKDWOLPLWHGFRPPHQWDU\RQµWKHVRXORIPDQ¶WR
QRYHOLVWV:ROIHWKH1HZ-RXUQDOLVP FKDOOHQJHGWUDGLWLRQDOMRXUQDOLVP¶VFRQFHSWV
RIµREMHFWLYLW\¶DQGSURPRWHGGLIIHUHQWNLQGRIH[SHULHQWLDOSHUVSHFWLYH,WUHOD[HGOHYHOV
RIODQJXDJHDQGSODFHGWKHDXWKRUH[SOLFLWO\LQWKHVWRU\DVYLHZHU([HPSOLILHGLQFODVVLFV
OLNH*HRUJH3OLPSWRQ¶V3DSHU/LRQ+XQWHU7KRPSVRQ¶V+HOO¶V$QJHO¶V7UXPDQ&DSRWH¶V
,Q&ROG%ORRGDQGPRUHWKLVNLQGRIQHZMRXUQDOLVPZDVGLVWLQFWLQWKDWLWVDZZULWHUV
:ROIHDFWXDOO\ZULWHVWKDWKHKDVµQRLGHDZKRFRLQHGWKHWHUP¶DQGWKDWKH¶VµQHYHUHYHQOLNHGWKH
WHUP¶FRPSDULQJLWWRRWKHUWHUPVZLWK1HZDWWKHIURQWDQGFDWHJRUL]LQJWKHPDVWKHµJDUEDJHEDUJH¶
6R\RXNQRZLWPDNHVSHUIHFWVHQVHWKDWKHZRXOGQDPHKLVERRNWKHVDPHWKLQJKHEDVLFDOO\QDPHG
KLVERRNµWKHJDUEDJHEDUJH¶

DSSO\ILFWLRQWHFKQLTXHV WRWUDGLWLRQDOUHSRUWLQJ:ROIH
%XW1HZ-RXUQDOLVPZDVRIWHQPHWZLWKKRVWLOLW\DPRQJWUDGLWLRQDOFULWLFVDQGWR
:ROIHLWZDVDFULWLFLVPWKDWZDVUHPLQLVFHQWRIWKHHDUO\UHFHSWLRQWRUHDOLVWLFQRYHOVLQ
(QJODQGLQWKHHLJKWHHQWKDQGQLQHWHHQWKFHQWXULHV+HZULWHV³7KHYHU\VDPH
REMHFWLRQVWKDWJUHHWHGWKHQRYHO>@ZHUHVWDUWLQJWRJUHHWWKH1HZ-RXUQDOLVP,QHDFK
FDVHWKHQHZIRUPLVVHHQDVµVXSHUILFLDO¶µHSKHPHUDO¶µPHUHHQWHUWDLQPHQW¶µPRUDOO\
LUUHVSRQVLEOH¶´%H\RQGWKDWFULWLFVOLNH3DXOLQH.DHODUJXHGWKDWWKH1HZ
-RXUQDOLVPOHIWWKHUHDGHUDWDQLQWHOOHFWXDODQGHPRWLRQDOGHDGHQGWKDWLWOHIWUHDGHUV
³QRWNQRZLQJKRZWRIHHODERXWLWH[FHSWWREHH[FLWHGDERXWLW>@LWOHDYHVWKHPQR
EDVLVDWDOOIRUHYDOXDWLQJWKHPDWHULDODQGXOWLPDWHO\LWVLPSO\PHDQVWKDWWKHZULWLQJ
KDVWRJRIURPRQHFKDUJHWRWKHQH[W´:ROIHGLVDJUHHGGHFODULQJWKDWDOOWKH1HZ
-RXUQDOLVWVKHZDVDZDUHRIZHQWDERYHDQGEH\RQGVRPHWLPHVHYHQWRRIDULQDQHIIRUW
WRDQDO\]HDQGHYDOXDWHWKHLUPDWHULDO+HSRLQWHGWRWKHVLPLODULWLHVEHWZHHQWKH
FULWLTXHVQRZDQGWKHFULWLTXHVRIWKHHDUO\UHDOLVWLFQRYHODVDZD\RIVKRZLQJKRZ
VKRUWVLJKWHGWKH\ZHUH$QGEDVHGRQWKHSRSXODULW\DQGLQIOXHQFHRI1HZ
-RXUQDOLVWZULWHUVGXULQJWKHSHULRGDQG\HDUVDIWHULWHQGHGLWVHHPVOLNHKHZDV
SUREDEO\ULJKW5HJDUGOHVVRIFULWLFLVPIRUDOLWWOHRYHUWHQ\HDUVDIWHU:ROIHSXEOLVKHG
KLVERRNRQWKHVXEMHFWWKH1HZ-RXUQDOLVPZDVDV\PERORIVRPHWKLQJGLIIHUHQWDQHZ
NLQGRIUHODWLRQVKLSEHWZHHQDXWKRUUHDGHUDQGH[SHULHQFH,WIDGHGDZD\LQWKHHDUO\
HLJKWLHVOHDYLQJDOHJDF\EXWQRFRQFUHWHSURGXFW%R\QWRQ
1RZWKLUW\\HDUVDIWHUWKDWWKHLGHDRIWUDGLWLRQDOMRXUQDOLVPFRQWLQXHVWREH
:ROIHEURNHGRZQWKHVHWHFKQLTXHVLQWRIRXUSDUWLFXODUVHFWLRQVVFHQHE\VFHQHFRQVWUXFWLRQ
GLDORJXHWKHWKLUGSHUVRQDQGVWDWXVGHWDLOV

DWWDFNHGLQGLIIHUHQWZD\V7KHSHUYDVLYHXVHRIWKH,QWHUQHWKDVJLYHQZD\WRDVOHZRI
DPDWHXUMRXUQDOLVP²)DFHERRNEORJV7ZLWWHU HWFZKLFKDUHQRWRQO\RXWOHWVIRUWKHVH
DPDWHXUVEXWDOVRIRUUHDGHUV7KHUHVXOWLVDQH[SORVLRQLQWKHVKHHUYDULHW\RIZULWLQJ
WKHDYHUDJHXVHUVHHVRQDGD\WRGD\EDVLVZKLOHVLPXOWDQHRXVO\IRVWHULQJDFKDQJHLQ
RXUFRQFHSWLRQRIERWKZKRLVTXDOLILHGWRWHOOXVµQHZV¶DQGZKRVHRSLQLRQVPDWWHU
6WLOOIRUDORQJWLPHWKHELJJHVWLQWHUQHWMRXUQDOLVPVLWHVZHUHMXVWRQOLQH
YHUVLRQVRUPRGHOVRISULQWSXEOLFDWLRQVWKLQNQ\WLPHVFRPRUHDUO\$2/¶VVLPLODULW\
WRQHZVSDSHUVSXEOLFDWLRQVWKDWYHU\PXFKVWD\HGZLWKLQWKHVHWUDGLWLRQDOMRXUQDOLVWLF
WHQGHQFLHV%XWDVWKHSRSXODULW\RIWKHVHEORJVDQGDOWHUQDWHIRUPVRILQWHUQHW
MRXUQDOLVPKDYHLQFUHDVHGWKHPRVWSRSXODUZHEVLWHVKDYHVKLIWHGZLWKVLWHVWKDWKDYH
QRSULQWSXEOLFDWLRQDQGDQRQWUDGLWLRQDOYRLFHDQGRUSXUSRVHDQGRUVWUXFWXUH²OLNH
*DZNHU²QRZVHHLQJRYHUDKXQGUHGPLOOLRQXQLTXHYLVLWRUVLQDPRQWK-LP
5RPDQHVNR7KHVHVLWHVDOVRKDYHZHOOSDLGZULWHUVWKDWZULWHLQDQHQWLUHO\GLIIHUHQW
ZD\WKDQµWUDGLWLRQDO¶IRUPVPDQGDWH$QGLW¶VWKLVµGLIIHUHQW¶ZD\WKDW,ZDVVRGUDZQWR
7KLVLVZKDW,GLVFRYHUHGZKHQ,UHWXUQHGEDFNWRP\FROOHJHDQGVWDUWHGUHVHDUFKLQJ
PRUH
6LQFHWKDWQLJKWLQWKH&KDUORWWHPRWHOWKUHHWUDLWVKDYHFRQVLVWHQWO\MXPSHGRXW
DWPHIURPZLWKLQWKHODUJHUVHDUFKWKHFRQIODWLRQRIDFDGHPLFRUGLVFLSOLQHVSHFLILF
ODQJXDJHDQGWRQHZLWKWKHFRQYHUVDWLRQDORUFROORTXLDOWKHLQFOXVLRQRISHUVRQDO
QDUUDWLYHPL[HGZLWKODUJHUWUDGLWLRQDOMRXUQDOLVWLFWKHPHVDQGVWRULHVDQGRXU
FRQQHFWLRQRUUHODWLRQVKLSDVUHDGHUVWRWKHDXWKRU2QHRIWKHSODFHVZHVHHWKLVNLQGRI
:KLFKLI\RX¶YHEHHQKLGLQJXQGHUWKHSURYHUELDOURFNLVQRZDOHJLWLPDWHQHZVVRXUFH

ZULWLQJRQ*UDQWODQGEXWWUXWKEHWROG*UDQWODQGLVRQO\RQHUDLQGURSLQDVWRUPRIVLWHV
WKDWRYHUODSHDFKRWKHULQDP\ULDGRIZD\VDOORIZKLFKUHIOHFWDQHYROXWLRQRI
HYHU\WKLQJWKDW¶VEHHQJRLQJRQVLQFHWKH1HZ-RXUQDOLVPSDUWLFXODUO\LQUHJDUGVWR
VXEMHFWLYLW\DXWKRULDOSUHVHQFHLQWKHVWRU\DQGWKHUHODWLRQVKLSEHWZHHQZKRLV
TXDOLILHGWRFRPPHQWRQµWKHVRXORIPDQWKHSURIRXQGHPRWLRQVWKHHWHUQDOP\VWHULHV
DQGVRIRUWKDQGVRRQ¶DV:ROIHFDOOHGLW
6RLVWKLVNLQGRILQWHUQHWMRXUQDOLVPZKLFKZHKDYH\HWWRWUXO\GHOLQHDWH
MXVW1HZ-RXUQDOLVPUHYLYHG"<HVDQGQR/LNH1HZ-RXUQDOLVPWKLVNLQGRIZULWLQJ
IDFHVWKHVDPHTXHVWLRQVRIYDQLW\YDOLGLW\DQGHPSKHPHUDOQHVVTXHVWLRQVRI
LPSRUWDQFHDQGVXSHUILFLDOLW\WKDWWKHUHDOLVWLFQRYHOIDFHGPRUHWKDQWZRKXQGUHG
\HDUVDJR
,WZRXOGEHKHOSIXOWRJLYHLWDQDPHVRPHWKLQJOLNH1Z-RXUQDOLVP WRFODULI\
ZKDWZH¶UHHYHQWDONLQJDERXWEXWWKHWUXWKLVWKHDPRXQWRIZULWLQJEHLQJSURGXFHGRQ
DGDLO\EDVLVLVVRODUJHZLWKWUHQGVIO\LQJE\VRVZLIWO\WKDWLW¶VKDUGWRGUDZDQ\VRUWRI
KDUGOLQHVDURXQGZKDWLWLVWKDW,¶PWDONLQJDERXW7KHUHDUHPDQ\SLHFHVWKDWXVHSDUWV
RIWKLVEXWQRWRWKHUV6RKRZPDQ\GR\RXQHHGWRXVHWRFRXQW",QWKHHQGPD\EHLW
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YHIRXQG\RXUVHOILQDF\QLFDO
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VXVSHQGHGWKHP'H4XLQFH\
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IRUHKDQGWKRXJK%XWWKHQH[WSDUDJUDSK VRPHWKLQJXQXVXDOKDSSHQV:DOODFHWDNHV
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